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AD\lI~JSTR-\TlVE PROCEEDING 

BEFORF THE 

SECLRITIF.S CO.\OllSSIONER OF SOCTll CAROLINA 

Tn the matter of: 

BA C OF A:V1 ERICA SeC 
and BANC OF AMERI A 
SERVICE ,INC., 

) 
) 

RITI LL ) 
' V ~ST\1 _I 'T ) 

) 
) 

R L'5 ondents. ) 
----------------------------- ) 

ADMINISTRATIVE CONSENT ORDER 

File Number' 09046 

WHEREAS, Ban of America Se~uritie ' LLC ("BAS") and Ban f Amen a 111 \ ·'tment 

Services, Inc. "BAT" and, to{!ether wi h BAS, '"Respondents") are broker-dealers regl tcred in the 

State Uf SOllth Carolina; and 

W1IE . S, coordinated investigations into Respondents' activities IJ1 connection \ il h 

:.un of their sales practices regarding the underwriting, marketing, and sale of Audion Rate 

~cunties (" R .') during the period of approximately August 1, 2007, through february I I. 2008 

have been l:onoucted by a multistate task force; and 

WHERl- AS, Respondents have co per ted with regulators conducting the Inv . tlg.l liun. h} 

responding to inquiries, pro\ iding documentary evidence and other mat ri al s, nd pr )\ Id ln ' 

regulators with acc~ss to facts relating to the investigations; and 

18 WHEREAS, Respondents have: advi oed regulators If th~ir agreement t C '(live the 

I ~ tHV t gallons relating to their practices in connection '.\l ith the underwrit ing, marketing, nd sui 

20 . and 

... 1 WTIERLAS, Re. pondenl-i dgrce to make (or to have mad on lheir behalf) cert in p )o rne 

22 a 1 art of the re olution of the jm e ti gatlll ::.; and 

\VII RF. '. R spondents lect to pcnnanently wai\' any right to a hearing and appeal 

nder S.c. Code Ann. S ' 35-1-604 anJ 35- 1-609 (Supp. 2 

(un ent Order (the Oro r" ); 

NOW, THEREFORE, the Se uri lie: Commi sioner of the . tat of South C' roli na (the 



'2 

3 

4 

5 

6 

7 

8 

10 

11 

12 

13 

14 

15 

1 ) 

17 

H< 

19 

20 

23 

_4 

25 

"Sccunl1es ommis -joner"), as administrator of tI e uth Carolina Uniform Se lmtl· Act f 

2005 (". ct") S.c. Code Ann. §§35- I- l 0 1 Lo 35-1- 03 (Supp. 2008), hereby enters this Order: 

L 

FINDlNGS OF FACT 

1. Respondents admit the jurisdiction of the SecUl ities ommissioner, neither ad mit 

nor deny th e Finding3 0,' Fact and Concluj ons of Law contained in th i Order, and consent to the 

,.mtry of this Order hv the Securities COJllmis~joner. 

2. Beginning in March 2008, the task force began its investigation of Rc:-;p nden '\' 

underwriting, marketing, and sale of ARS. 

3. In or about August and September 2007, some ARS aucti ns experienced fj ilur . 

These failures were primarily based on credi t quality concerns rela ted to the ARS at is~ue, whi~h 

otteo inv h d underlym' ssets of co lIateraIizell debt obligations. 

4. During the fall of 2007 and into the beginning months of 2008, as the d f ult rates 

on subprin rtgJg\: soared and the mar.,l:t in general bt:giln exp~ri encing :, tgni i 'ant credi t 

tightening. mon lin insurers that insured many issuances of ARS were also becoming distres cd 

and were at ri ~k of ratings downgrades. 

5. The result fthe overall market condi tions in the fall of 2007 and into the beginning 

of 2008 r l ' lilted in im:rea ing COth;ems rt g'-!rding market liquidity, as w 11 as a de limt . demJn 

tor ARS. 

6. The task f rcc concluded that Respondents should have had knowledge Lh f.., du n 

the all of 2 07 and winter of2008, the auction markets were not functioning properly :md audlun 

ot rtain ARS products were at increased risk for failure. 

7. During that ttme period, si 'mificant numbers of buyers had been exjting the J. k,t 

nd the ntinued SUCce of the auctions was reliant upon the lead or ker-dealers, such as BAS, 

L1pport bids. These support bids had the erk ct of art ifi cially pre pping up h 

market and creating the illusi n that the auct ion rate market was functioning as nomlaJ. 
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8. However, during that time, Respondents continucd to market and sell ARS wIthout 

2 infonning L.'u~tomers of the heightened ri les assuciated with holding lht;'se secwities. 

3 9. Instead, Respondents engaged in a concertcd effort to market ARS underwritten by 

4 BAS towards its large retail customer accounts without advising the fe'tail customers uf any of the 

5 potentlal lisks associated with a failed auction or market illiquidity. 

6 10. On or about February 11, 2008, without notifying any of its cust )mers. BAS 

7 stopped broadly supporting the auctions for which BAS was Ilead broker-dealer. 

8 11. The deci,:on left thousands of Respondents' customer.; stuck holding illiqUId ARS. 

9 12. On or about September 10, 2008, Respondents, Bank of America Corporat'i n 

10 ("'BAC'), and Blue Ridge Investments, L.ee. ("Blue Ridge") , greed, in plinciple, that ilA ' 

1 I would cause Blue Ridge to buy back, at pm plus accrued but unpaid interest or dividend:{, ARS £ r 

12 which ;mctions were in failed mode from "Eligible lnvestors," which included aH ind ividual 

13 investors, all charitable organizations with account values up to $25 million, and small and medium 

14 sized busil1l:ssc;s with ac oLint values up to $10 million who purchased ARS from Respundent~. 

15 U. 

16 CONCLUSIONS OF LAW 

17 1. The Securities Commissioner has jurisdiction over this matter pursuant to ". . 

18 Code Ann, §:5-1-601 and §35-1-604 (Supp. 200B). The Act authorizes the Securi tie 

19 'ommissioner to regulate: 1) the ofters, sales, and purchases of secmities; 2) those individual:, and 

20 entiti~ ' ott't:ri ng and/or selling securities; and 3) those individuals and entities tran~,h;ling II Inc:' S 

21 

22 

23 

24 

25 

26 

as im 'stment advisers with in the State ofSoulh Carolina. 

A. 

2, 

RL.'Spondents Engagc<,Lin Oishonest and Unethical Practices. 

As described in the Findings of Fact section above, Respondents inappropriatd 

market d and sold ARS without adequately infoffi1tng their customers of the increased l1~ks ,1( 

i lliq uidity associated WIth the product for the time petiod Allgust I, 2007, thr ugh February 11, 

2008, 
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3. As a rt!suit, Respond nts violated S.c. Co Ie Ann. §35-1-4 12(d)(13) (Supp. 200 ). 

B. Respondents Failed [0 Supervise Tbeir gents. 

4. As described in the Findings of F d section above, Res ondents failed to p p~rI~ 

supcrvi e their agents with respect to the mark~[ing and sale of ARS from Oct(lbcr 1, 2 07 to 

FebnJary 11 , 2008. 

5. 

6. 

As a result, Respondents vi )Iated S. C. Code Ann. §35-1 -4L d)(9) { upp.2008). 

The Securities mmi inner finds the following relief appropriate and 10 the 

public interest. 

III. 

ORDER 

On the basis of the Findings of Fact, Conclusions of Law, and Respondents' consent t the 

entry of this Order, 

IT IS HERLBY ORDERED: 

]. This Order concludes the investigation by the Securities Commissioner and any ther 

action that the Securities Commissioner could commence under applicable state law on bc;haJ f (J r the 

Stat~ of South Carolina as it rd t~ to Respondents' underv.:riting, marketing, and ~nl ' :; 0 ARS, 

provided however, that (: xduded from and not covered by thi s paragraph I are any claims h the 

SecuIitie Commissioner arising from or relating to the 'Order" pro i ions contained herein. 

This Order i ~ entered into solely for the purpose ofresol ing the referenced mul ti-r3 • 

inv 'stigation, and is not intended tl) be used for any other purpose. 

3. Resp' ndcnts will ( EASE AND DES1ST rrom violating the Act and will omply with 

the Act. 

4. Within tcn days after the date of this Order, Respondents shall pay lh .u n { r 
£696.936.14 to the Securities Commissioner. 

5. In the event another state securities regulator detel111incs not to ace crt Re. pondcnt • 

. ctt lc:ment offeT, rhe total amount of the tate of South arolina paylne l shall n )t be affcc tL-d. an ! 

shall remain at . 6Y6,936.14. 
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Respondents shall comply with the following requirements: 

a. Eligihle Investors 

I. 0 later than October 21, 2008, HAC shall hav caused Blue Ridge. 

to offer to buy back, at par plus accrued and unpaid 'nterest or di vidends, Eligible 

ARS (as slIch term is defined below) for which auctions are in failed mode from 

El igible Investors (as such telm is defined belo\ ) who purchased such Eligible AR 

from R ' pondents prior to February 13, 2008 (the 'Orrer"). F r purposes of the 

Offer, Eligible ARS means ARS purchased from Respondents on or befo re FeblUary 

13, 2008, that were subject to an auction failure on or aner February 11,2008. The 

Offer shall remain open for a period between October 10, 2008, and December I, 

2009, unless extended by Blue Ridge. 

11. "Eligible Investors" shall mean: 

(a) Natnral persons (including their IRA aLe unt ·tam nt ry 

trus t and estate accounts, custodian IGMA and ITMA ace unt" , Wld 

guardianship accounts) who purchased Eligible ARS from Respondents; 

(b) Charities, endowments, or foundations with Internal Revenue 

Code Section 501(c)(3) statu ' that purcha ~d Eligible ARS from 

Respondents and that had $25 million or less in assets in their ace unts \ ith 

Respondents as determined by th customt;r's aggregate h, u ' eholtl 

position(s) at Respondents as of September 9, 2008; or 

(c) Small Business that purch3.Scd It hIe AR ITt1m 

Res pondents. For purposes of this pro\·is iofl. • mall Business" shall mean 

Respondents' cllstomers not otherwise covered in par graph II I 6.a.ii(a) and 

ii (b) above that had 'b 15 million or less in asset in their a,.;counts with 

Respondents as of September 9, 2008. 

Ill. Respondents will have provided prompt notice to customL' ()f tll . 

settlemeat tenns and Respondents will have established a de jl,;ated tel 'ph )oe 
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:1S,~iS lJnCe line, with appropriate $tai"fing, to respond to questions from L ~t()mcrs 

concerning the tellTIS of the settlement. 

b. Relief for Eligible Investors Who Sold Relow Par 

4 \10 biter than December 31 , 2008, Respondenr~ shall have promptly provided notice 

5 to any Eligible Investor that Respondents could r~asonably identify who sold ligihll! S 

6 below par between February II, 2008, and Septcmber 22, 2008, Such investors will be 

7 paid the ditfcrenc~ by Respondents between par and the price at which the Eligible In ' t!~ tor 

8 sold the Eligiblt: ARS, Any such Eligible Investors identified after Decem CT 3 I, 2008, 

9 shall be promptly paid the difference between par and the price at which lh ~ Eltgihle 

10 Investors sold the Eligible ARS. 
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c. Consequential Damages Claims 

\10 later than October 10, 2008, Respondents shall make reasonabl e d ft rt· 

promptly to notify those Eligible Investors who own Eligib le ARS that, pursuant t the 

terms of the settlement, an independent arbitrator, under the auspit:c of the Financial 

Industry Regulatory Authority ("FfNRA"), will be available for the exclusive purpUS I! l 

arbitrati ng any Eligible Investor's consequential-damages claim, 

Re pondents shall consent to participate in t} (:; North American Securi tic::; 

Administrators Association ( rASAA") Special Arbitration Procedure (the " .P") 

establ ished specifically for arbitrating claims arising out of an Eligible rnvestor '~ Inahi li ty 

to -ell Eligible ARS. RC!-lpondents shall notify El igible .Investors of the terrns of the SAP, 

Nothing in this Order shall serve to limit or expand any party's rights or obligah ms .' 

provided under the SAP, Arbitration shall be conducted, at the customer's ele 'tiun by a 

single non-industry arbitrator and Respondents will pay all forum and filing fees, 

Arbitraciol1s Jsserting con.-;equential damages of less than $1 million will J~ 'ided 

tllfough a single chair-qualified public arbitrator who will be appointed through th . FJ. RA 

Ii selection pro~ess for Ingle arbitrator cases. In arbitrations where the onsequ\ontL.1! 

damages claimed are gre ter thdn or equal to $1 million, the palti~s can, by t utual 
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agreement, expand ~he panell to Include three public arbitrators \ h wil l be appointed 

through r:' f!\RA's list procedure. 

Any Eligible Investors who choose to pursue. uch claims through the SAP hall 

bear the burden of proving that th y suHered con equentiul dan1:.1g and that such damag 

,vere caused by their inability to access funds invested in E1igihle ARS. In the SAP, 

Respondents shall be able to defend themselves against such claims; provided, how vcr, 

that Respondents shall not contest liability for the illiquidity of the underlying A RS posi tiu ll 

or use as part of their defense any decision by an Eligible Investor not 0 borrow money 

from Respondents. 

All customers, including but not limited to El igibk Investors who avail hem c ' :,\ 

of the reli ef provided pursuant to this Order, may pursue any r medies against Resp odent -. 

available under the law. However, Eligible lnvestors that elect to ut ilize the SAP ar 

limited to the remedies available in that process and may not bring or pursue it ~l aim 

reJatll1g to Eligihle ARS in anorhcr fomm. 

d. Institutional Inv('stors 

Rl:spondcnts shall endeavor to work with issuers and other intere -ted ani' . 

including regulatory and goverrunental entities, to expeditiously and on a best eITorts bit is 

prm iJt.:. li4uiJily solutions for institutional investors that purchased Eligible A rom 

Respondents allll are not entitled to participate in the buyback under St:dj III 

("Institutional fnvestors"). 

Beginning on December J 1, _008, and then quarterl y thereaft er, Responde nt s hall 

ubmit a wrilten rep rt to a representativ specitied by ASAA outlining the e1 ( rt In 

whi 'h Responden have engaged and the re ults of th;, e effo rts with respect to 

Insli tu rional fnvestors' holdings in El iglble ARS. The written re~x)rt will be submit et..I _0 

days to lowing th~ end of the quarter. Respondents shall confer with the represenlaliv' n 

less frequently than quarterly to discuss Respondents' progress to date. uc written 

reports and quarterly meetings shall continue until no later than December 31, 2009. 
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Following every quarterly meeting, the representative shall advise Respondents of any 

concelTls and, in response, Respondents shall detail the steps that Respondents plan I 

implement to address such concerns. 

e. Relief for Municipal Issuers 

Respondents shall refund refinancing fees to municipal auction ratc issuers that 

issued such securities through Respondents in the initial primary market between August 1, 

2007, and February 11, 2008, and refinanced those securities through Respmdents after 

February 11 , 2008. Refinancing fees are those fees paid to Respondents in connec ' n with 

a refinancing and are exclusive of legal fees and any other fees or costs not paid to 

Respondents in connection with the transaction. 

f. Repayment of Interest on Loans Provided To Eligible Investors 

To the extent that Respondents loaned money to Eligible Inves tors se ured by 

Eligible ARS, after February 11,2008, at an interest rate that was higher than that paid n 

such Eligible ARS, Respondents shall refund the difference to such Eligible Inv 'stors. 

g. Penalties 

I. Respondents shall pay a total civil penalty of fi y milli on 

(SSO , 00,000) dollars, I,vhich shall be allocated among and paid the 

Commonwealth ofMassadlUsetts, the State of New York, and such other states and 

territories that enter administrative or ci vii consent orders approving the tern! !;; of the 

N ASAA settlement (together with the Commonwealth of Massachusetts and the 

State of New York, the "Appro\ing States"). Any such allocation shall be made at 

the discretion of the Approving States; 

II. The Securities Commissioner's portion of the civil penalty shall be 

$696,936.14 and shall be paid to the Securities Commissioner no later than ll;;11 

busin~ss days after the date of the Order. 

h. In Consideration of the Settlement 

The Securities Cummissil .ncr will : 
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I. Tcmlinatc the investigation of Respondents' underwriting, 

marketing, and sale of AR.S to Eligible Investors as defined herein; 

II. Refrain from takin::; legal action, if necessary, against Respondents 

with respect to their institutional investors until December 31, 2008; the Securitie 

Commissioner shall issue continuances of that period as he deems appropriate; and 

Ill. Not seek additional monetary penalties from Respond\,:'nts in 

connection with all ulHJerlying conduct relating to Respondents' underwriting, 

marketing, and sale of ARS to investors. 

If after this Ordcr is executed, Respondents fail to comply with any of the terms 'IN 

fu rth herein, the Securities Commissioner may take appropriate remedial action. If payment is not 

made by Respondents, or if Respondents default in any of their obligations set forth in thi Order, 

the Securities Commissioner may vacate :his Order, at his sole tliscretion, upon 10 days notice to 

Respondents and without opportunity for administrative hearing. 

8. This Order as entered inlo by the Securities mmissioner \0\..11 \ ' any 

disqualificati n contained in the laws of the State of South Carolina, or rules or reguJuwlll ' 

thereunder, including any disqualifications from relying upon the resi:itration exemption. r af\: 

harbor provi Ions that BAI, BAS, or any of their affiliates may be subject to as an:. ult of the 

{indio is contained in this Order. This Order also is not intended to sub_' \!et BAr or BAS or any of 

their affiliates to any disqualifications contained in the federal securities laws, the rult:s and 

regulations thereunder, the mles and regulations of self-regulatory organizations, or various st tes' 

or Territories' securities Jaws, including, without limitation, any disqualificatt ns from r lying 

u on the registration exemptions or safe harbor provisions. In aJdition, this Order is not illtended 

to rorm the basis for any such disqualifications. 

9. For any person or entity not a party to this Order, this Order does not limit or create 

24 any private rights or remed i~s against Respondents including, without limitation, the use of ilny e-

25 mal l:, or other d cuments of Respondents or of others for ARS sales practices, limit or create liability 

26 uf R . pondents, or limit or create defenses of Respondents to any claims. 
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10. Nothing herein shall prcclud;: the State of South Carolina, its departments, agencies. 

') boards, commissions, authorities, political subdiw,ions ano corporations, other than the Securities 

3 Commissioner and only to the extent set forth in paragraph ]]J (1) above, (collectively, "State 

4 Entities") and the officers, agents or employet:s of State Entities tram asserting any claims, causes of 

action, or applications for compensatory, nominal andfor punitive damages, administrativ ci t..I . 
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criminal, or injunctive relief against Respondents in connection with certain auction rate securities 

sales practices at Respondents. 

11. This Order and any dispute related thereto shall be construed and enforced in 

accordance with, and governed by, the laws of the State of South Carolina without regard t any 

cho i ~\.: uf IJW principles. 

12. Respondents, through their execution If this Order, voluntari ly waive thl:ir rig! t to a 

hearing on this matter and to judicial review of this Order under S.c. Code Ann. §35-1-609 (Supp. 

2008). 

13 . Respondents enter into this Order voluntarily and represents that no threats, otfer , 

promises, or inducements of any kind have been made by the Securities Commissioner or any 

member, officer, employee, agent, or representative of the Securities Commissioner ti) Induce 

Respondents to enter into this Order. 

14. This Or<.kr shall be binding upon Respondents and each of their su~ces.'>, ,rs· d 

'igns with r\;;!) ect to all conduct subject to the provisions abovt! and all future blig..ltions, 

respo ibihu ·s, unde11akings, commitments, limitations, restrictions, events, and 

Dated this 2..8..tWay of----"'.J-"U'--"'L ..... Y ____ , 2009. 

BY ORDER OF THE SECURITIES COMMISSIONER 

Lb/JIh'~ 
~f~MASTER 
SECURlTIES COMMISSIONER 
STATE OF SO TH CAROLNA 
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CONSENT TO ENTRY OF AOMINISTRA TIVE ORDER BY BA~C OF AMERICA 
SECCRITIES LI.C AND RANC OF AMERICA INVEST~lENT SERVICES, INC. 

Banc of Arl1l:rica Securities U .C ("B.\S") and Banc ot' :\merica Invcstment Servic~s, lnc. ("BAl" 

and. together with BA.S, "'Respondents"), hereby acknmvledge that they have heen served with ;} ~I)py Ilf 

this A.dministrative Order, have read the foregoing Order, are aware of their right to a hearing and appeal in 

II this matter, and have waived the same. 

Respondcnts admit thl:! jurisdiction of the Securitics Corrunissioner of the State of Slluth l'.lrolina, 

neither admit nor deny the Findings llf Fact and Conclusions of Law contained in this Order, and consent to 

cntry of this Order by the Securities Commissioner as settlement of the Issues contained in this Order. 

Respondents agree that they shall not claim, aSSe!1, or apply for a tax deduction or tax credit with 

regard to any state, federal, or local tax for any administrative monetary penalty Ihat Rcsrondent~,h:11I pay 

pursuant to this Order. 

Respondents slate that no promise of any kind or nature whatsoever was made to them to inducc 

them to emcr into thi" Order and that they Ilave entered into this Order voluntarily. 

&~'1<.4t reprcst:nts that he/she is 11/4~ ,'~ p4?~lf BAS, :md that. as 

such, has nCl::n authorized by BAS to enter into this Order tor and on behalf of BAS. 

_ _ _ ___ ___ _ ___ represents that he/she is _ __ _ _uf BAT and that, .1$ 

17 such, has hCl!!l authOflLl!d by BA t to enter i nla this Order for a:;u on bdl<Ji r of UAI. 

18 Dated this ~ay of ~f-. 2009. 

1 l) BANe OF A..'v1ERIC\ SJ·.CURlTIES LLC 
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State of -W ~OIi'C ) 
) ss. 

County of )1dft5.Ji JJ ) 

SU1SCRlilED AND SWORN TO hdorc me this /U~ay of _JtJ f.'i- 1009. 

My cmrunission expires: 
LQp.,·L..I..t'JL..I(,'---- -

tJ,. ~@,-,-,' -L-'1:...-=.n-,-, -=:::4j+ ).+-/-,:<-tf0 NO= 
1 I 

ELIZABETH M. COPPOlO 
Notary Puolic. S ale at New Yert( 

No. 30-50 8872 
Oualifled In $ au Coun!,! 

Certificate Filad In N VI York Cou!lty 
ColMIia6ion Expires Oct. 25, 20q 
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CONSENT TO ENTRY OF ADMINISTRATIVE ORDER BY BA~C OF A:\'lERICA 
SECtRlTlES LLC AND BANC OF AMERICA INVEST:\-lENT SERVICES, INC. 

Banc ,11' Amcrica Securities LLC ("O.\S") and B;:mc of America Investment Service:'>. Inc. ("BAl" 

4 II and. t(lge~her \\ ith BAS, "Respondents"), haeby acknowledge that they have heen served with a copy ,)1' 

this .'\dministratlve Order, havc read Ihe foregoing Order, an~ aware of their right to a hearing and appeal in 
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lhi:, marrero and have waived the ~ame . 

Respondents admit the jurisdiction of the Securities Commissioner 0:' the State of Suuth LlfOlina, 

neither :ldmit nor deny the Findings !lfFact and Conclusions of Law contained in this Order, and consent to 

entry of this Order by the Secutities Commissioner as settlement of the issues contained in this Order. 

Respllndellts agree that they shall not claim, assel1, or apply for a tax deduction or tax cr\.!uil with 

regard to any state, federal, or local tax for any administrative monetary penalty that Respondents :>h;1I1 ray 

pursuant to thi~ ()rdl.:T. 

Reo;pondents state that no promise of any kind or nature whatsoever was made to thelll to induce 

Ihem to entcr into till :'> Ordcr and that they have entered into this Order voluntarily. 

_ ____ represents that hClshe is _ ___ _____ l)f R\S, ;md Ihat. as 

such. has b~n authorized by BAS to t:nter into thi. Ordt:r tor and on beh::lIf ()f BAS. 

& vt.a I d J. J\[t ~ ~represenrs that he/shl.! is LQQISJL~_Of BAI and that, .I~ 

su h, has be':ll authori:ll!d by HAl to enter into this Ordcr for and on behalf of BAL 

Datcd this _ _ day of _ ____ , 2009 . 

State uf ----

County of 

) 

) ss. 
) 

BANC OF A.\1ERlC\ SH . .:L'RlTIES LLC 

By: .. ____________ _ 

Title: -------------------------

Sl'8SCRlBtO At\1) SWOR~ TO ild"ore me this __ day of _ 2009 . 

Notary Public 
26 ~ly c· ITUlli !>sioll c.xpi res : 
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By:_~ _ __ ..21-_~~~L.:!J_~ 

T i t[ e: L.L1J' ''4---'''--jI£3.<..l~L.L.L.!!4-~ 

State offJ~ a. ~ . .-
) SS. 

countYOf~) 

St:1lSCRfBED Am> SWORN TO before me thi, If-a. day Of~ 

~~~ 

~;;;;n~;;i 

~ MAAY ANN CARROll 

Wt 
Notary Public 

Commonweallll of Massacllusatls 
My Commission Expires 

July 4. 2014 

NutarypuV"':' 
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